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DVVHPEO\ZLWKYHUWLFDOUHLQIRUFHPHQWLQWKHIRUPRIWUXVVPDGHPRVWRIWHQRIUHLQIRUFLQJEDUV7KHERWWRPFKRUGRI
VXFKWUXVVLVLPPHUVHGLQWKHSUHIDEULFDWHGSODWH±)LJ7KHLQWHUZRUNLQJRIWKHWRSDQGERWWRPOD\HUVRIFRQFUHWH
LQ VXFK VODE WDNHV SODFH E\ SULQFLSOH E\ MRLQLQJ WZR FRQFUHWHV DQG ZLWK DSSURSULDWH LQWHQVLW\ RI YHUWLFDO
UHLQIRUFHPHQW7KHLPSDFWRIWKHUHLQIRUFHPHQWDQFKRUHGRQDVXSSRUWRQWKHEHDULQJFDSDFLW\RIVODELVGLVUHJDUGHG
LQSUDFWLVHVHH)LJ














RI WKH WZR MRLQHG OD\HUV WKH WRS DQGERWWRP6SDQ UHLQIRUFHPHQW FRQVLVWLQJRI >ZDV VLWXDWHG LQ WKHERWWRP
OD\HU GLPHQVLRQHG uuPP 7ZR WUXVVHV YHUWLFDO UHLQIRUFHPHQW RI WKH MRLQW ZHUH WHUPLQDWHG LQ IRXU
PRGHOVIURPWKHERWWRPOD\HUV7KHPPWKLFNWRSOD\HULQWKH]RQHQHDUWKHVXSSRUWWUDQVLWHGLQWRDULQJEHDP
ZLWK WKH FURVV VHFWLRQRI uPP7KH VODEVZHUH LQYHVWLJDWHG LQ D FRQILJXUDWLRQ DV D IUHHO\ VXSSRUWHG VODE
ORDGHGZLWKDSDLURIIRUFHVVSDFHGRIPP7KHVSDQRIVODEVLQWKHD[LVRIVXSSRUWVZDVPP)LJ
,QYHVWLJDWLRQVRI VL[ VODEVDUHGLVFXVVHG LQ WKHSDSHU7KH UDWLRRI YHUWLFDO UHLQIRUFHPHQW WKH W\SHRI WKH MRLQW
VXUIDFHDQGWKHW\SHVRIVSDQUHLQIRUFHPHQWEDUVZHUHGLIIHUHQWLDWHGLQWKHLQGLYLGXDOVODEV7KUHHW\SHVRIWKHMRLQW
VXUIDFHZHUHHPSOR\HGLQWKHPRGHOVWKHVXUIDFHGHSULYHGRIWKHSRVVLELOLW\RIWUDQVPLWWLQJVKHDUVWUHVVHVEURNHQ
DGKHVLYLW\± VODEV ³,´ DQG ³,,´ WURZHOOHG VXUIDFH VODEV ³,,,´ DQG ,9´ DQG WKHGRZHOOHG VXUIDFH VODEV³9´ DQG










PHDVXUHG E\PHDQV RI WZR /<W\SH HOHFWULF UHVLVWDQFHZLUH VWUDLQ JDXJHV DWWDFKHG RSSRVLWH WR WKH EDU
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/RDGLQJRQWKHVODEVZDVH[HUWHGE\PHDQVRIDK\GUDXOLF MDFNE\LQGXFLQJWKHIRUFH)GLVWULEXWHGLQWRWZRE\






RQ WKUHH VSHFLPHQV WDNHQIRUHDFKUHLQIRUFHPHQWGLDPHWHU DFWXDOGLDPHWHUVRIEDUVVWUHVVHVFRUUHVSRQGLQJ WR WKH
\LHOGSRLQWI\DQGVWUHQJWKIPUHIHUUHGWRWKHDFWXDOGLDPHWHURIWKHEDUVDQGWKHHODVWLFLW\PRGXOXVYDOXHZDVDOVR
FDOFXODWHG(V7DEOH
7KH WHVWVRIFRQFUHWHFRPSUHVVLYH VWUHQJWK IRU WKHERWWRPSDUWFRQFUHWHDQG WRSSDUW FRQFUHWHZHUHFDUULHGRXW
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11   W  
ZKHUHELVWKHZLGWKRIWKHVODEHTXDOWRPP
7KHYDOXHRI VKHDU VWUHVVHVREWDLQHG WKLVZD\ LV WKHYDOXHRI WKH VWUHVVHV WUDQVPLWWHGE\ WKH MRLQW VXUIDFH7KH





































































































































RI LWVSRVVLELOLW\RI WUDQVPLWWLQJFRQWUDFW VWUHVVHV WURZHOOHG VXUIDFHGRZHOOHG VXUIDFH DQG WKUHH UDWLRVRIYHUWLFDO





LI WKH WURZHOOHG VXUIDFHRI MRLQW LV XVHG IRU D GHJUHHRI ODWHUDO UHLQIRUFHPHQW ȡM RI EHWZHHQ DQG
PD[LPXP ERQG VWUHVVHV FDQ EH LQGXFHG ĲPD[ ZLWK WKH YDOXH GHSHQGLQJ RQ WKH FRPSRQHQW RI
03DDQG03D
LI WKH GRZHOOHG UHLQIRUFHPHQW VXUIDFH LV XVHG  GRZHOV HYHU\ PP IRU D GHJUHH RI ODWHUDO
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